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Listed family firms have played an important role in the economic development 
in China. The listed firms controlled by family have their own significant 
characteristics. As family enterprises, there are a lot of uncertain factors in their 
development. As listed firms, they exert great influence in the capital market with 
each step. Although family enterprises give special preference to control power, 
ownership and control power will separated in certain degree with the expansion of 
the enterprises. Meanwhile in the process of listed and financing, it is equity 
dispersion that leads to further decentralization of control power. Thus the balance of 
control power between big shareholders and professional managers become a great 
challenge in the corporate governance of listed family firms. 
This paper is divided into five parts. First, the introduction describes the whole 
basic information. Second, the literature cleared the definition of the control power 
and governance mechanism in the listed family firms and then reviewed the current 
research situation and related theory. Third, we analyze the control ownership of listed 
family firm and then proposed the insider control problems in the separation of the 
two rights. We also classify them for the governance mechanism research. Fourth, this 
part selects the Gome for the case study. We analyze the whole event from a to z, 
divide the control and then researched the behavior of the professional managers 
which point that it is the control and governance that lead to the defects of the 
incentive of the managers and the setting about the board, even the fights war of the 
Gome case. Fifth, considering the existing problems in this struggling for the control, 
the paper makes some suggestions about the control power and governance in the 
listed family firms from inside to outside. 
 
















摘 要 .................................................................................................. I 
Abstract............................................................................................ II 
1 导论 ................................................................................................1 
1.1 研究背景及研究目的 ............................................................................1 
1.2 研究框架及方法 ....................................................................................3 
1.3 本文贡献及不足 ....................................................................................4 
2 文献综述 ........................................................................................5 
2.1 上市家族企业的界定 ............................................................................5 
2.2 上市家族企业控制权的界定 ................................................................9 
2.3 上市家族企业控制权及其治理机制概述 ..........................................12 
2.4 相关理论回顾 ......................................................................................19 
3 我国上市家族企业控制权及其治理机制理论分析..................23 
3.1 我国上市家族企业控制权归属分析 ..................................................23 
3.2 我国上市家族企业内部人控制问题分析 ..........................................28 
3.3 我国上市家族企业控制权治理机制的划分 ......................................29 
4 案例分析 ......................................................................................32 
4.1 国美电器控制权争夺战回顾 ..............................................................32 
4.2 国美电器控制权归属分析 ..................................................................35 
4.3 国美电器控制权之争的行动与后果分析 ..........................................45 
4.4 国美电器控制权治理机制问题分析 ..................................................55 
5 相关对策与思考 ..........................................................................60 
5.1 我国上市家族企业控制权及其治理机制的内部策略 .......................60 
5.2 我国上市家族企业控制权及其治理机制的外部支持 .......................61 
































1.1 Research Background............................................................................1 
1.2 Research Framework and Method.......................................................3 
1.3 Contributions and Limitations .............................................................4 
2 Literature Summary......................................................................5 
2.1 Definition of the listed family firms......................................................5 
2.2 Definition of the Control Power............................................................9 
2.3 Research on the Control Power and Its Governance Mechanisms of 
the Listed Family Firms ....................................................................................12 
2.4 Review of Related Theory ...................................................................19 
3 Theoretical Analysis of the Control Power and Its Governance 
Mechanisms of the Listed Family Firms in China ..............................23 
3.1 Contrl-Power-Based Analysis of the Control Power of the Listed 
Family Firms in China.......................................................................................23 
3.2 The Insider-Control Problem Analysis of the Listed Family Firms in 
China ...................................................................................................................28 
3.3 Classification of the Control Power Governance Mechanisms of the 
Listed Family Firms in China...........................................................................29 
4 Case Study ....................................................................................32 
4.1 Review of the Battle of the Control Power in Gome.........................32 
4.2 Contrl-Power-Based Analysis of Gome..............................................35 
4.3 Actions and Consequences Analysis of the Battle of the Control 
Power in Gome ...................................................................................................45 















5 Strategies and Thinking ..............................................................60 
5.1 Inner Strategies of the Control Power and Its Governance 
Mechanisms of the Listed Family Firms in China..........................................60 
5.2 External Supports of the Control Power and Its Governance 

































2010 年 9 月，《福布斯》中文版发布了《中国家族企业调查》。这份关于家
族企业调查是以企业的“实际控制”和“家族性”作为调查的重点，对“家族企
业”的定义做出了界定。我们发现，截止 2010 年 6 月底的统计数据显示，沪深
两市上市家族企业共 305 家，占上市民营企业总数的 36.2%，并且它们的总市值
为 14657 亿元，约占沪深上市公司总市值的 7%；2009 年的统计数据显示，它们
的平均利润为 1.69 亿元，较之上市民营企业整体平均利润高出 14.2%。关于成长
性的统计数据显示，上市家族企业 近 3 年（2007-2009）的加权销售增长率达
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